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TOBEY & KIRK

25 Broad Street, New York

‘Phones: 4204-5-8-T-8-fi Broad

Good Security
Stability of Earnings
5 Per Cent. Income

HESF are some of the important
featurs= that make sound Invest-
ment bonds particularly attractive to
digceriminating investors. When yon in
veal in bonds secured upon properties
of established value and demonstrated
earning power you are surrounding
;onr money  with  every reasonable
safeguard. You can obtaln approxi-
mately per cent. by inveating iIn
bonds of this character, and we shall
be giad to submit offerings for your
consideration

Write for our Clreular No. 502,

*Investment Securities™

Spencer Trask & Co.

13 Exchange Place. New York.
Albany—Boston—Chicago
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Secured Raniroad Bonds
With Possibilities of
Redemption Before Maturity

Circular on Application,

LADD & WOOD

' Wall Street, New York,

FREDK F. MARUUAND
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BANKING INTEREST

5% INTEREST

Allowed on accounts from $10. to §3,000.
llrptnhnmri- on or before Dec, 5, draw in-

terest from Dec. 1,
100,000,040 on deposit with the State,
reare e TN our 724 yei
Banking by mail to meet yc ur convenisnce.
Call or write for bookiet  Tel. raze Beckman
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FINANCIAL MARKET

D|str1but|on of Surplus Stock
Holdings Appears Under Way.
steady at

Stock market prices  were

Ih-- opening, but moved in an Irreguli
i manmer in the best part of the de
|' lngine ficures showing more net lo=ses
fthan gaine. The substantial Interests

made no attempt to advance quotations,
using their huwever, to pre-
'| vent important declines in order to con-

resourees,

tinue thefr distriboting operations with-
| tn -l wenkening the general  market.
fact that large Wall Street Houses

,nr- putting out  stocks  should  not
lend to the fdea that sgentiment has
||f|rr.|<1 in the hig) of finance,
ar that the big n going  into
| Hquida LE--n They merely are tak-
| ing profits on thelr surplus hold-
g5, acquired at a time when thelr sup-
port wus necessary to stave off demor-
allzation. At times in the day decided |
weakness was reported, but losses, ag a
rule, were recovered In part before the
(Close, improvement in the early after-
!u-n--. being helped by the publication In

|t., 1of the recent decision of the Court of
.'"nllimt".""r" in granting a temporary in-
Junctio -Lmn.-'l the ecarrving out of the
: 1ling the Interstate Commerce
| Commisgion against the roads In
so-called short and long haul case

: 'Hl-- opinion shows that the Ceurt of
Commerce hag gone into the merits of
the question most fully, and its action
f the gransportation companles

|1r| favi
apparently

foreshadows long drawn

with the final determination

a

I of the matter in the Supreme Court,
whichh supgests litigation of & year or
more. In the meantime the transconti-
nental rallroads will enjoy the benefit
{of current falrly remunerative rates. |
U'nion Pacific, Lehigh Valley and Nor-

folk & Western were strong featurss on
'lhu rally, and the larger number of rail-
road stocks enjoyved
vances from the low points of the morn-

gubstantial ad-

M Bkn Rap T
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e

| ing International Harvester, which | 14M0
| suffered a sharp break following an- | ';»I:T.I.
nouncement that the State of Missouri | 2000
| had won its suit againet the Interna- |
| ttonal Harvester Company, and had | f.l“..'
been granted a writ of ouster against g T8
| the concern, found a thin market, Iosses | 5060
0* 2 points belng recorded  hetween | oo
| gales. but on the recovery the lssue was 2000
in such light supply that hears found | om0
| difficulty in covering their contracts. In 2000
| the final operationg recessions were re 11000
ported on realizing. Canadinn Pacifie | {5
and 8t. Paul were heavy, the former on 40000
' lsappointment that the compan: did
{not ineredase the dividénd, and the lat- .'::'I:'l
| ter on parently unfounded rumor 1006
that St Paul direetors soon would an- | agii
nounce o new bond jssue 1 sonn
Financial conditions in New York are
strang and improvement iz reported in
| the foreign markets, a reflection of the
[ tatter being fonnd | . ahgence of bids [ 00
for the ustal .\w-k_\ offering of South Y
Afrlcan gold in London. Sterling ex- | 30
change rates here show remarkable | 12000
strength for this perfod of the year, in 1.."."::
view of our large exports of commod | L0
itie but it should be borne in mind that
money is worth more on the other side l:l::l
| than it Is here, and that it Is poszible for ¢ i
| powertul interests to manipulnte the ex- I-'-'.:-..
change market in the direction of higher | oy
| prices in the face of eonditions that sug- | 1800
| gest lower guotati While our ex I
L ports of merchan 1 enormous and | U
| far in excess of imports, 1t is guite probe- N
lable the transfer of funds from this
|---'H.lr'- to Europe is still under way und | ‘::"'
that matur loging ure leing extended
|ll,\nr[ for rensons st Known to |r|':||-| o
| selves it appears quite evident that i HEx
i:ur': ant forelgn exchange operators hore | v
are exercisipg their talents and thelr o
financial bucking to malntain quotationa | 99
at high levelse On the surface exchiange )1
lis ngainst this country, but our actual | s
'1'-»~'|I---1- in the Internationa] money mar- | 900
ket 18 ono of extreme strength. We havie s
large credits abroad which are |--"]'14: :;..;|.,
|'|‘||'-'Z'd in foreign financial capitals at | 400y
| more profitable terms than bankers ean | o0
|I' ace thelr idle me v in New York .
| I L]
| FOREIGN GOVERNMENT AND MU. )7
| NICIPAL BONDS,
!ll'-'.".ln' d by Zhmtermain & Forvhay, Nos ¥ ::.::.»”
! and 11 Wall strect, New Yoik,) I
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STOCK MARKET RREGULAR, WITH PRICES AS A RULE LOWER

NEW YORK STOCK EXCHANGE' SALES—TUESDAY, NOVEMBER 14, 1911

| SUNDAY'S NEW-YORK TRIBUNE

Mailed anywhere in the United States
for $250 a year.

OUTSIDE SECURITIES.

Almost complete stagnation prevalled In
the market for outside securities, and while
the general tone was steady during the
early session, weakness developed around
mld-iny on small oferings. Chirago Hub-

way touched a new low record at % on
further selling hy the West, while Amerd-

gy ean Tobaceo declined @ lf;ﬂll"lfﬁ l“'ran
Tual Bales. | Closing. JBh s Net | I I'tllﬂi Sales. | CIDSINE. |continental Hubber went down a po
Al }}lrlla""'f"'“‘ B, Tgk sald, chge | Op. HL t;:an‘!nl Bid. Ask }-Ir'lfh’ b‘m S;lundnrld 1'!|| I'shxues ir-r:r:‘:mjlln;r:
4 Y ODBT .. .....00.] 20% 27 gty 207 2%y 20% [dull and unchange n @ min
"';; 'M;; o 19; M;, g,,,, _a \[ingitl "i»ﬂn& gopﬂr {! ‘l.:.";-:!:lﬁ’\‘ 135 125 (125 (186 | an easior tendency was shown, Rav Cen-
11’ 2 ¥ s S M. Bt P. &8 8 M G N 7 T 19 | tral, Giroux, Inspiration and Greene-Can-
""“L: 660 — % Mo., Kansas & Texa 93 |33 | A1% M7 32 224 | anea were A fraction lower; Butte Coall-
1 1000 — 35 Missour] Pactfie reeeee] 410 4180 41 | 1% 0 iy tir-n was quoted ex-dividend at a dnﬂlllli:
0 17 <1 Natlonal Biseult. i .'1u' 143*. m'.l-,.il.'. 12t 2% | o ‘i The Porecupine lssues were nmk
W, 100 — % Natlonal Enam, &pr pr.. 'anl,. ai%| 93 | W tlmI v at a standstill; the silver stocks
: 1,080 — it INational Lead... . 19‘ 8 | 4%, 30 | ruled steady. Bonds were comparatively
"%, + 1 Natlonal of Moxito 24 pr.. |.13'u 398 Aig 33%| 3% M |qulet and somewhat easler.
64— 1y Nevada Con. Copper N R 1»‘1- 17 170 17% INDUSTRIAL.
New York Central. ., 1 0sby 10T 10T 1074 10T ot D0l
New York, N & H 139y Tll-‘ 139%, 1:!:: l';::'l\ 1:11] Shllr;; o TabAGE I':;;_‘:n I}‘:Eh. ‘g-‘ ‘:“
! Oomt. & West 40y 0% 0) ¥ - 7 D gy o a4
Nortonn & AWostern. . ... 1081y 11013 10815 1008 l""zl':“ it Rub Tr i ®l W . 108
’\nrln.-,n 1[:.{ 1111- i:n.l-lm,..i:f..,ls ER MOU BT & new 15% 15% 5% 154
P vanin Haflroad. 1123 "“‘:IJI b 4 RAILROAD. .
4 People's Gag & Coke 16 1“"\ 1043, 1"“ [1041g 105 #0600 Chicago Sub.... ™ L % L
a% 1085, 10315 1013, Flitsburg Coal Gadiwevana] ';H ,1:‘:'4 {?‘.. Loty m. 1 Y MINING,
AB1e 101 1018, 1011, 1910, i ittsburg Conl pr [ ipty Kool &6 | K { I ) y
]'." 10125, 101% !“1 1.31 . .}':'-?:“.1331”;"!-'#'-' .-I:" pi o5 |98 | 08 'I\ ‘* 'ﬂ I“ﬂﬂnmdnn Cop.i.. B O R 5“. 1?1“1‘
Pullman Palics Car 158k 15515 16814y 1580, | 16RY, 1.'; 350 tButte ( oalition 18 10% *18% }
..',\ Convisss u" 148 148 14| ——! —— 17,500 10 O [ Consol. 13 17 15 1'-“
~ - 2 ’ 400 Con Art; Bm .
Rallway Steel Spring a0y 3% S0 3045 ¥ a 4 i
Raltway Giccl Sing i ior b 100 et by | 2Ok lnnd: 4 & oo
Rending .. A, e 152% 1 -'3\ 10 1507 1_-" |‘ o l.f)"'ll “rdn'_.‘-;“ it 1% 41
Republic Iron & Steel......| = - .‘;},l SEL 1,202 Inspir Copper.. 8% *H B
Re pllln'( Ir-;n & Bteel pr... g I}%-l 2000 ;‘j’umha Exten . 21 \ '.'%1 z;%
Rock 1sland =i - 500 Kerr Lake..... o % :
Rock I=land pr.. v 504 51 s La Rose Con.. .’l*-h ah a1k
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I ) 9 p “entral. A% ] 3
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Toledo, St L & Went. pr.. . 100 ¥ Tonopah Ext.1 1-32 1 1 1
Twin City Rapld Transit.. 400 Toncpah  Min T
Underwond T\Iw\\ril g Co. 1,000 Wett] 800 M.... 81 1
Union Bag & Paper......... 1000 Yukon Gold M. Hb a%
Union Pacific..... 5 BONDS.
} n |'.t.-.]j“. h.hnllrurmr-nt r': £10,000 Chic E] 5%. s 08 s s
H ! ’ =
r r: d Ry ln\-:-rmf nt pr e | A2 3,000 Ligeett & M s s ]
1*. 8 Rubber .... | '1'7‘-. ; ? ',‘;, l.’.:;
U. 8 Rubber 1st i-r ) 1"“~ 0D 100 1ig 110 3% 108%
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1. 8. Steel i L - 75000 1116 114 s 114
I', 8 Steel ;-f 100 Ss BT & T be. 90% 0% W04 H
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\ "|!‘1|ll""ll’ ‘Chemieal..... s0xdd lots.  +8ell cents per share. 1EX divi-
Virginia-Car, Chemlical pr. : Aend
Virgl Hn Ry. & !'-'-wm' besns li‘ Ii‘ -
e e CONSOLIDATED EXCHANGE.
1 tern \I'lrhnn'i The {rregularity and frequent changes
W F»-lva-ru:'h of tone presented by the market were con-
w Mfg... . strued by many traders on the Consoll-
Wi entral dated Exchange as rflecting movements
S SO on the part of “inslde” Intercsts to dis
- " = - tribute stock ding was particulariy
EXCH "\NGI— Total sales for the day, 781,085 shares, compared with 455, changeable, an early advance belng fol-
chares for the corresponding day fn 1910, tuiwn-\l by o I;!_- 1--';1!m f 1!1(, u'E:h ;:1.--11}‘;}:‘
otur & T Closing A A ) g os d . a4 | advance and another decline In the i
il‘lilh-:'llF‘nt ;Hh' '_""_-!_ 1l sales January 1 to November 14 inclusive, 11058434 laftarnacn. Tts high piice of 1594 was'n
AT T A shares, compared with 149,500,552 shares for the same pertod | feantion under the high gquotition touched
L 21 iy 16¢ | on the New York Stock Exchange. On it
il - — - = | afternoon rally It ruled % to 1.{.. : a point
¥ = ; below the other board most of the time
[ :
' Bearish views were pnpli!lr on the floo
L BOND MARKET SALES IN.ACTIVE STOOKS much stress being Inld upon the nearby
10 11} Cent  Hef The following were the last actual sale® | ypassembling of Congress, with (18 eXx-
' an it ™ %y | and the closing gquotatlons tor stocks 0| pected rgopening of the tarift and other un-
000 Jap A% 4000 Int Met 4352 7% | which there were 10 transactions vesters | cortaintfes, Buslness was large, Detatled
1m0 58 MO0 i faay on 'lu. New York Stock Exchange: | aperations follow:
SO0 Argen De Wi ML . iy ) Last, Closing. —
‘,.‘:-::u \\IA i Defd i 1000 Int Faper (e 102% | | STOCKS.
Crfs :".' 1 Tt St ) Amer Agr Chemieal Sales Open.
S 1 41 . N R dg pret M . Allie-Chalmers, S's
MG N Y i 4l 00 Han 4 | Amer best Sugar pref. ... Aol Copl 55
L 1 $ | A Brake Shos & Fdry Am Heet Sugar
) ey Am Cun pref
UL 1-“ 0 D Am Car & Fdy
- 'I|I<".-| 8y i ' Am u|'--r1 'il.‘
" " ( Tar sl 1 1 pre A
o L s S L oS & M 2 can Exprens : i
O Alll=-Chal T o ¥ ord 1% Mude & l—.“lut Am § r
tnMe o s i »“"... | : AT&SBY¥
1090 ADS A8 Gheth ) #TH ) : Balt & Ohlo
hig 174 Con - | Brioklyn 1= 7T
e 7L | L B0 F”I'" : e Canadlan  Pac..
14} Atuer La rr--‘\--ur | Cent  Leather
‘l-‘::. - Avmiricnn Mal ; |._ 4 I.I--x P o " T
Wi do. pt . CM&StP
: { Congn] Gas
1 Soruritles
. | Gt North pref
.__ Al .": r - | |<'._" l':""'bll'
l_: Y i Woolen pll! ! T"'_'_"' :::{
4 -" - s’ Int Harvester
i 1 pht i t.."' Lehigh Valley
- . ,-_. rd,ul.”mr! ()
Ing ] |
pt , Uk |
1 h 1 * .
W : - " arn L § v ‘
<0l do . e | antral & 8 o 15 £
I 1NN I¢ 3 454 | Lent 1l & nH Am Tel 1 ; | |
i Y 1 wi] | Chicogo & AMon......crenrs 10
o odo fief .- 485 | TcEn " 5B
L Ao Cils £7 { I 1, pretf - 4 e
10 --:i o 10 L th &t M & O - ,}:ZI i-“” _L.'..\;t.h. rn
i Mo Tr 14 1% :-_--I‘un-t‘ln
LT ‘- BF 4 % .:-‘. o ':: 20 :[["hllr‘.al <
3000 Mo Pae Tr e i 20,020 Unlon Paclt
S000 do Cvt Ds 11 — 140 U § Rubber
=000 7 o7 a5.08T0 U
2000 e 112 -
4% 4 100
Siw 5 13 1]
1000 03 0 100
4w s L7y 170
1000y 1 TR Ll
o | 1ImATe
00 2 4= 4%
h} 11%
do inn 48 L LU 10 - t and ¥
dn - 0 a0y
do Cvt be. 1 ity airy | 1,000
Y : M 1) 1%, 400 ¥l
L TR il 1 mn 1 4 |
1eMn} T Ovr 48 105% 0 10000 3 ik [Th4 i)
11NN o 48 1000 101 - #5 100 3
Ao o X 17 % Ny s N
do SO e . 14 m | 1
in 10T 1 N & We () i | L1
I ¢ w ats 40 | 4,40 Total =
i oy |
! AL wy — | BANK STOCKS.
{ 8 1L‘1r 124 (Reported by Clinton Gil ibert, No. 2 Wall street.)
bl - 4 10 | Amerlca i
| q et e | &m Exeh... 259
I L ITI:I‘ i | a}-lf‘!-:n Nat 175 150
) -Etpd. . A01s == | Bronx Bor.. 300 —
ey L GAR: ' e Bronx Nat.. 175 195
s - Pe fio 1
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The Farmers' Loan and Trust Company, -,

Nos. 16, 18, 20 & 22 William Street.
Branch Office, 475 Fifth Avenus,
New York.

PARIS 41 Bonlevard Hanermasy

5 Cockepur 8¢, F,

10800Y 37 Gemr S & o :
/ Travelers’ Letters of Credit. Foreign Exchange. |
Administrator Guardian -

J

i

Metropolitan
Trust Company”

of the City of New York

49 WALL STREET

Accounts of Eanks, Corporations, Estates,
Firms, Trustees and Individuals received, on
which interest at current rates will be l.llowed

Issues Letters of Credit and Drafts,
available in all parts of the world.

Designated Depositary for Court & Trust Funds

Acts as Executor, Trustee, Adminis-
trat:r, Guardian and Agent.

First
Mortgage

STUCKS IN OTHER CITIES

BOSTON STOCKS.
by ( |1 low illu-i & Co., No, 17 Broad

(Furnished
troet, New York.)
57T |GUARANTEED
BiL Asked Bld. Asked
East Bos L. 0% 10

Bonds

ISCELLANEOUS

1l e cAlson 111 Co.200 261
A A Ch v & E159% 190 So met
.. N '3 o2

6%
PEABODY & (0|

42 Broadway, Tel. 1814-15-16 Broad. |

JROADS.

RALL
& W Bl pt b 58
NY NH& |I1t~‘ 1:- e —
W H 5t Ry .
! TOPICS OF THE STREET.
BONLS, FOREIGN TRADING, — London  houses
(0% BT *ATET Cvtis. 100 110 bought upward of 2.0 shares on balance

stock matrket
LDECLARED

in the looal

MINING
DIVIDENDS

Dividends

have boen declared as follows: The Can-

adian Pacific Rallway regular quarterly 3y

| per cent, payable January o) the Hurinions

Walker Refractories Company regular

quarterly % of 1 per cent « the commony

| pauyable December 1; the United Fruit Coms

| pany extra 1 per cént; the Chicago

| Northwestern Rallway ular quarterly 3

| per cent llu- preferred and 13 per cent

on the vable

| North P 1 Rallre

terly 2 per cent. payable

| ¢ and  Arizona i

l qua §1, payable December 18, 1
nal Snielting and Pr"nlra Com-

pavable

| pany regular quarterly 2 per cent,
December L

T DEAL IN INVESTMENT I-S! ES=
y The Smith- Tevis-Hanford Compan ane
| nounces fhat E. Lowndes Rhett, wl.; fors
merly represented E. H. Rollins & Sons
lin this city, has been elected vice-presi
* jdent of the company, which has bect e
corporated for the purpose of denling Ia
securites,

do pref

Isle Rowale II; 4 bonds and other investment

Kerr Lake 3% | My, Rhett will have active charge of the
L |aftuirs of the company, with offices at No.

Smith-Tevis-Hanford

sube

The

I8 Broadway
21,000,000

| Company hnas

| soribad
COPPER MARKET.—The large con

covered their r

capital, all

ers of copper have
BOSTON CUHB STOCKS. ments for the remainder of the year a
. inhardt, No. 38 |".n||'.1n.' has subsided The large s=elling
54 Devonshire | agencies and producers, however, continus
King street Weasl, | to nuote elcotrolytic at 12%@12% cents &
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